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─ 63 ─ 
し，銀行が繰延税資産を用いた自己資本比率の調整を行っていたと結論付けている．本稿では，
繰延税資産について，2005年までのデータを用いて分析する． 

















 Agawal, et,al.（2007）やShrives and Dahl（2003）により示された利益調整変数を用いた基本的
な推計式は，以下のとおりである（推計結果，表４(1)）． 
 
 tttt lendinglowpftarlendingarprofitaconstdifbis __321 ×+×+×+=  
     tt uritieslowpftauritiesra sec__sec 54 ×+×+  
     tt provisionlowpftarprovisiona __76 ×+×+  











































─ 65 ─ 
表２ 主要変数の記述統計量 
   
variable  mean median sd min p25 p75 max N 
difbis  0.130 0.140 1.143 -5.970 -0.300 0.550 5.300 473 
rprofit  -0.179 0.173 1.486 -15.071 -0.125 0.460 2.077 473 
rlending  0.989 0.766 1.429 0.048 0.700 0.853 0.994 473 
rsecurities 0.224 0.144 0.234 0.002 0.075 0.287 1.840 473 
rprovision  0.031 0.170 0.009 0.005 0.012 0.026 0.604 473 
rsubordinary  18.856 0 143.751 -100 -12.856 7.792 2180.859 473 
deferred_tax 0.0106 0.0096 0.0063 0.00016 0.0061 0.0146 0.0358 255 
pft_low_lending  0.319 0 0.816 0 0 0.563 10.456 473 
pft_low_secrities 0.119 0 0.242 0 0 0.133 1.840 473 
pft_low_rprovision 0.016 0 0.051 0 0 0.015 0.604 473 
pft_low_subordinary 2.202 0 41.818 -100 0 0 696.296 473 
pft_deferred_tax 0.0609 0 0.0079 0 0 0.0119 0.358 255 

























─ 66 ─ 
表３ univariate test 
   
2-A: difbis  difbis>0（N=284）  difbis<0（N=189）      N=473 
variables  mean median  mean median  difference t-value z-value  
             
rprofit  0.135847  -0.65185 0.787701 *** 5.8397   
  0.29803  0.005322 0.292708 ***  7.471  
        
rlending  0.886156  1.144419 -0.25826 ** -1.9307   
  0.76365  0.772628 -0.00898   -0.602  
        
rsecuriteis  0.206711  0.250781 -0.04407 ** -2.0088   
  0.13113  0.174576 -0.0282 *  -1.898  
        
rprovision  0.01358  0.01462 0.001735 ** 2.1422   
  0.01021  0.01239 0.0226 ***  3.036  
        
rsubprdinary  33.31961  -2.87794 36.19755 *** 2.7002   
  0.000  -3.48837 3.48837 ***  3.504  
      
2-B: rprofit  rprofit>0（N=320）  rprofit<0（N=153）      N=473 
variables  mean median  mean median  difference t-value z-value  
        
rlending  0.997214  0.986488 0.004233  0.0301   
  0.76905  0.752782 0.016268   1.305  
        
rsecuriteis  0.155227  0.368829 -0.21362 *** -10.238   
  0.111474  0.308215 -0.19674 ***  -8.996  
        
rprovision  0.0116  0.01771 0.006103 *** 7.5873   
  0.0098  0.0161 0.0063 ***  7.717  
        
rsubordinary  24.616  6.8087 17.8036  1.2611   


















































─ 68 ─ 
表４ regression results 
   
depenndent variable: difbis (1)  (2)  (3)  (4)  
estimation term 01-08  01-08  01-05  04-08  
          
  Coef.  Coef.  Coef  Coef.  
  (t-value)  (t-value)  (t-value)  (t-value)  
rprofit  0.238 *** 0.229 *** 0.121 ** 0.466  
  (4.140) (3.890) (2.180) (3.250) 
rlending  0.037  0.042  -0.042  0.368  
  (0.620) (0.720) (-0.77) (0.620) 
pft_low_lending  -0.046  -0.044  0.168 * -1.788 * 
  (-0.530) (-0.510) (1.910) (-1.750) 
rsecurities  2.276 *** 2.363 *** 2.141 *** 0.796  
  (4.470) (4.390) (3.790) (0.990) 
pft_low_securities  -1.337 *** -1.437 *** -0.916 ** -1.350  
  (-3.090) (-3.14) (-1.99) -1.010  
rprovision  3.283 *** 3.039 *** 2.2128 * 1.547 * 
  (3.250) (3.14) (1.96) (1.82) 
pft_low_provision  1.927  1.090  -0.575  -4.934  
  (1.000) (0.960) (-0.52) (-1.37) 
rsubordinary   0.001 *** 0.006  0.001 *** 
   (3.260) (1.270) (4.210) 
pft_low_subordinary   0.001  0.0016  0.002 ** 
   (1.640) (0.750) (2.170) 
deferred_tax    1.7023    
    (0.100)   
pft_low_deferred_tax    -90.297 ***   
    (-4.39)   
deposit  -0.004  0.007  -0.009  -0.026  
  (-0.100) (0.105) (-1.24) (-0.31) 
difbis(-1)  -0.169 *** -0.164 *** -0.091  -0.150 *** 
  (-2.990) (-2.99) (-1.61) (-1.35) 
dum_region  0.337  0.389  -0.321  0.412  
  (1.410) (1.410) (-0.96) (0.720) 
constant  0.383 ** 0.327 ** 0.103  -0.788  
  (2.430) (2.430) (0.260) (-0.860) 
       
R2  0.2687  0.2898  0.407  0.2383  
N  471  471  253  269  
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